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The external financing patterns for listed companies includes equity  and debt 
financing. Private placement, which is commonly offered in an underpricing way, is 
the main way of equity refinancing for the listed companies in China. The cost of 
equity refinancing depends on the underpricing level.Current research studies the 
impact of the financial factors of the listed companies on the underpricing 
phenomenon. Studies on the bond market shows that the impact of credit rating 
information on the cost of debt financing is significant. This paper attempts to 
combines the private placing information and the issuer’s credit rating 
information,and examines the impact of the credit rating on the cost of the equity 
refinancing of the listed companies in China. 
The content and structure of this paper is as follows: Chapter 1 introduces the 
background,significance,thinking and methods of the research. Chapter 2 studies the 
supervision system,development and current situation of the  private placing market 
and credit rating industry, as well as introduces the Xinhua Far East China 
Ratings.Chapter 3 reviews the related literatures at home and abroad, pointing out that 
current studies,which are limited in one single market--stock market or bond market, 
fail to find out the impact of the market information on the capital market as a 
whole.Chapter 4 examines the impact of credit ratings on the private placing 
underpricing in China using Xinhua Far East China Ratings data of the listed 
companies in Chinese A stock market for the period 2006 to 2009. 
Through empirical research on the listed companies in Chinese A stock market, 
we draw the following conclusions: after controlling for other factors, a private 
placing company in China with a credit rating is able to reduce its private placing 
underpricing. The underpricing of a private placing company that receives a 
investment-grade credit rating is not significantly different from a private placing 
company with an speculative-grade rating. In the end, this paper suggest the 
establishment of an unified credit rating industry regulation, perfecting the system of 
listed company information disclosure and the investor protection mechanism, as well 
as the implementation of the institutional investors strategy. 
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年至 2014 年，中国沪深股市 A 股融资额由 2006 年的 2422 亿增长至 2014 年的
7701.56 亿；与此同时，中国债券市场也迎来快速增长，2006-2014 年，中国债
券市场年度发行总量从 5.68 万亿增长至 11.0 万亿。金融市场的健康快速发展，
拓宽了市场主体的股权和债权融资渠道，为降低社会融资成本、支持实体经济发
展做出重要贡献。 































































































发数据和新华远东长期信用评级评级数据，对 2006 年~2009 年的 A 股上市公司







































































资本市场的融资功能，为资本市场健康发展奠定制度基础。2005 年 10 月 27 日，
新修订的《公司法》和《证券法》颁布实施，为上市公司发行证券以及资本市场
再融资制度体系的建立，提供了上位法基础。根据新修订的《公司法》和《证券
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